
r;'

S

I
The
German
Mark

T-TOLDFRS of Marks wilt
find our Weekly ForeignLetter No. 511 of unusualinterest. It explains

the Method of converting
Marks into Prime German
Bonds, representative of Ger-
many's leading industries,
such as:
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Request Letter No. 511

KORIOH iAOIENBRUffl «.©
42 Broad. Street. NewYork

| Chtago. Detroit and PiJtzburvh Stock fitehangtj

Republic of Uruguay;
5% Secured Dollar Bonds,

191S

Payable principal and interest in
U. S. dollars at the Equitable
Trust Co., New York City

SPECIAL FEATURES
1. A direct obligation of Uruguay,secured by first mortgageon the railroad from

Trinidad to Durazno.

2. Redeemable at par within
37 years by annual cumulativesinking fund of 1 %.

3. Yield to maturity 8.75%.

Price 64]^ & Int.

F.J.LISMAN & CO.
Members .V. V. 3Mb Exch. since I89j I

FOKEIUN DEPARTMENT
61 Broadway New York

Bowling Green 6740

Bond Terms
Defined

A booklet containing completedescriptions of various
kinds of bonds showing their
security, why they are
issued, etc.

Semi-Monthly
% Investment Letter
Containing selected lists of
the most attractive bonds.
Investors may obtain a copy of
either publication by calling at
our offices or by writing on their
business or personal stationery.

l. a. huuhfco & co.
INVESTMENTS

100 Broadway. Tol. Rector 2853_

What is the relationship of

GERMAN BONDS
TO

GERMAN MARKS?
Ask for our Special Letter No. iJ-fl

Sent Fret on Request

Foreign Department

f Farson,Son&Co.
Members New York Stock Exchange
115 Broadway, New York

WHAT DO YOU GET
out of the

financial page?
We are distributing gratia to all
who are Interested In the financial
pages of their newspapers a practicaland helpful 63 page cloth bound
book, explaining the significance to
the Investor of bank clearings,
failures. Iron and steel prices, commodityIndices, Kederal Reserve ratiosand many other financial factors.

Copy jret on req'ittt
Ask for H 164

Moshers,Wallace
8TOCK3.BONDS .ORA1N

/NexAbrkProduce Exchange,
i Conedidated Stock. utther4«

of HewVbrk.
33BroadwaV130 E. 42Si.
MONK WNfTXHAAX »%© I rW»n>«l1 MM

12^24^?
for *n/ arthf ttnrk or hnnd celling

o*rr $5 prr «*hnrr

the liberty plan
uf Partial Payments

Ill th* be Cm « itlrs from
n# «hnre up. Write for I looklet C:-32.

Russell Securities^-CORPORATION.>
25 Broidwiv New York City

R.C.Megargel&Cq.
Investment Securities

27 Fine Street, New York
Lgasrrr-Tisr^rra-

E.W.Uajjiier A Co.
nnmnHm!
Kmmimm" r r r.-*»<*.

Urn/ «p«n
r""''

? S3 N«y» St., Now York

[financial news
and comment

Early Rapid Gains of Stocks Is
Checked as New Pressure

Is Put on Rails.

A heavy flow of short covering orders
in Ind'-strlal stocks entered the market
In the first hour of Its business of yes-
terday. carrying prices upward with con-
siderable velocity. Dealings were very
much one sided during that period, but
ns soon as the rush of buying by the
short Interest slowed down new pressure,
aimed particularly at the railroad group.
came In. .The latter development was

fully explained by the situation which
the carriers are facing. The mandatory
repression of the strike by the United
States Railroad Labor Board is lmpor-
tant as far as the movement of traffic
Is concerned, and there was no doubt
that manufacturing company shares re-

fleeted It, but the carriers still have an

uncertain outlook In regard to their
.: wage schedules and freight rates. The

public demand for freight and passenger
rate reductions is growing with such
Impetus that the market was apprehen-
sive yesterday, as on Friday, of action
by the Interstate Commerce Commission
before the roads should be assured that
wages can be lowered to a greater extent
than the result obtained in the cut of
July. The lowering of rates on grain In
the West lookg like the Initial cut of a

series.
Several Industrial shares, including

American Locomotive, Great Northern
Ore, llaskell & Barker, Houston Oil and
Pullman Company, retained gains or a

point to 5 points at the close, but the
advances of others were mainly reduced
to tractions. The leading rails. Great
Northern preferred. Northern Pacific and
Southern Pacific among others, were

weak at the end of the session.
The day's outstanding Industrial event

was the reduction of $7 a ton, or practically15 per cent., in the price of
standard rails by the United States
Steel Corporation. Kails have usually
been the most stubborn product to
change In a period of price readjustments,and therefore the cut might be
thought unsettling at the time whon
several light materials have become
lodged at a level higher than prevailed
prior to August. But It is likely that
the corporation had In mind when the
reduction was ordered the value which
the alteration would have for the carriers,because at their old quotation
buying or rails had shrunk to a monthlytotal far under a normal volume.
The New York Clearing House bank

returns, like the report of the Federal
Reserve system on Thursday, reflected
the after effects of the mid-month Oov'
omment operations. Loans declined
$73,000,000. As the reserve carried with
the Reserve Institution declined $31,800,000at the same time that demand dej
posits expanded nearly $77,000,000, the
combined excess reserve of the banks
was wiped out and a deficit of $2,535,000incurred. A similar situation has
been brought about in eight weeks of
this year and no longer carries the significanceit did prior to the formation
of the Reserve system. The reserve can

De restored at the will of the member
banks through rediscounts of paper at
the central bank.
Wheat prices lost some of the advantagegained on the Friday before. Cottonwas steady. There were only slight

changes of foreign exchange quotations
as compared with those of Friday.

FOREIGN EXCHANGE.
OCTOBER 22, 1021.
OIIEAT BRITAIN.

Parity. Satur- Fri$4.8648Sterling: day. day. Oct. 15.
Remand $3.9314 $3.0214 $3.8014Cables 8.93% 3.9314 8.80%Bankers) 80 days 8.8014 8.80'i 8.8514Bankers, 90 days 3.88 8.87% 3.84%

THE CONTINENT.
10.80 Frame, cents a fratio.

Demand 7.27 7.2814 7.31
Cables 7.27% 7.27 7.81%

19.30 ltelglum, cents a franc:
Demand 7.14% 7.15% 7.22
Cables 7.15 7.16 7.22%

19.80 Switzerland, cents a franc:
Demand 18.48 18.50 19.23
Cables 18.50 18.02 19.23

19.30 Italy, cents a lira:
Demand 3.94 8.93% 4.02
Cables 8.94% 8.94 4.02%

23.80 Germany, cents a mark:
Demand 02 .69% .06%Cable* 02 .09% .66%

26.80 Sweden, cents a krone:
Demand 23.10 23.20 23.20
Cables 23.13 23.25 23.23

26.80 Norway, cents a krone:
Demand 12.93 12.93 12.95
Cables 13.00 13.00 13.00

26.80 Denmark, cents a krone:
Demand 10.10 19.10 19.05
Cables 19.13 19.13 10.10

19.30 Greece, cents a drachma:
Demand 4.60 4.66 4.40
Cables 4.53 4.00 4.4519.30 Spain, cents a peseta:
Demand 13.28 13.23 13.40
Cables 13.29 13.26 13.41

40.20 Holland, cents a florin:
Demand 84.03 84.00 83.92
Cables 34.07 34.04 83.94

51.46 Russia, cents a ruble:
100 rubles 09 .09 .09
600 rubles 07 .07 .07

20.26 Austria, cents a crown:
Demand 03% .06% .06%Cables (Ki% .09% .05%23.80 Poland, cents a mark:
Demand 02% .02% .0265
Cables 02% .02% .0258

20.30 Hungary, cents a crown:
Demand 13% .14% .18%
Cable .14% .16%20.80 .tugo-Blavla, cents n crown:
Demand 35 ..'15% .39%
Cables 33% .36 .39%19.30 Finland, cents a mark:
Demand 1.62 1.80 1.67
Cables 1.65 1.63 1.60

20.20 Cisccho-Blovakla, cento a crown:
Demand 1.08 1.08 1.10
Cable MO 1.10 1.12

19.30 Rumania, cents a leu:
Demand 75 .76 .76
Cables 7(1 .77 .7#

FAR KANT.
108.32 Shanghai, cant* a tael:

Demand 80 00 80.00 81.90
Cable* 80.50 80.90 83.00

78.00 Hon* Kong, een»» a dollar:
Demand 67.00 67.00 68.29
Cable* 67.60 67.90 68.75

32.44 Bombay, cents a rupee:
Demand 27.75 27.79 28.25
Cable* 28.00 28 00 28.50

49 84 Yokohama, cent* a yen
Demand 47.60 47.60 47.87*
Cable* 47 75 47.70 47.62*

NOtTH AMERICA.
122.44 Rio do Janeiro, cents a mllrela:

Demand 12.75 12.75 12.87*
Cables 12 87* 12 87* 13.00

42.45 Buenos Aire*, cents a p**o:
Demand 32 25 32 2.6 81.87*
Cables 32.87* 32.37* 32 00

103 42 llruKtiay, cent* a dollar:
Demand 60.75 60.50 00 00
Cable* 67.00 60.79 00.25

CANADA.
New York funds In Montreal, 891 25 nre.lumper $1,000: Montreal funds In New

York. $83.02 discount for $1,000.

Fix porta From ltew York.

Bxpnrts fron New York yesterday:
IPork, 190 barrels; beef, 160 barrels;
flour, 4,700 sacks.

2 THE M

NEW YC

Day's sales
r..'-' «! r-Clo»tn|!.^ |D!v."| ~TH'811.1 I.OW. 1 Bid. Ask. S>lea. 1
S9H| 17 20 20 41 ..] 1200 Ajnx14 % %! 41 ..I 100 Alaski
l v*' % % %! .. 600 Alaski
6641 34 454: 46 4 700 Allied
394 204j 3441 34 4 4 1500 Allls <
654 3C4 30 30% .. 100 Am A
54 46 4 53 53% 4 100 AmB654|29 4 344! 36 .. 200 Am B
32% 234 25%: 26 .. 600lAm C
133 1154 128 129% 12 1200!Am C»
84| 44| 5 541*.. 500!Am T

133w H Oil! 1A 1AA Am n

57% 40% 49 50 ..I 100 Am H
64%, 42 61 63%' 6! 100 Am I<
66 57 63%! 65% 6! 200! Am It
53% 21% 32%, 33 .. SlOOlAm Ir
93% 73% 90%! 91 6 3200'Am I,
13 11%' 13 14 .. 300! Am !
10 3%; 4%' 4%I .. 600'Am S;
14 4% 5%( 6 .. 200(Am SI
44% 29% 36%! 36%! .. 400|Am Si
XS 63% 74% 7<<%i 7 1901Am S
31% 18 23% 23%' 3 5001Am SI
96 47% 51% 51%' .. 34001Am S
107% 67% 76 77 7 100 Am Si
88 34%: 35% 35%; ..! 1500 Am £i108%! 95%'l08 108% 9 400iAm T
129%!lll%[123% 124 12 3000lAm T
127% 110 123 '124% 12 300|Am T<
32% 57 74%' 74% 7 5300 Am V
43% 31%! 39%! 39% .. 1300|Anaco
35% 24 32%' 33% 4 2001 Asso
107% 91 92 95%' 6> lOOlAsfio
87% 76%' 85%1 85%' 6' 700 Atch,
23% 10 21% 21% 62% 1200|Atlant76 18 27 27%' . 6600 At. O
44% 15% 20 22 ..j 100[A, G i
94% 62% S7%1 S7% 71 21700!Baldw;
42%: 30% 36%! 36%' ..! 400!Balt i
35 14%| 22%: 21% ..I lOOjBurnst62%| 39% 49%| 52 5 100 Beth
107% 93% 9S% 99 8 100 Beth £
65 41%' 53%; 54 5 1700 Beth £
72% 51 60 70 ..I 200|Brook112 81%!108%;il0 101 100|Burns
6 3%' 4% 4%' .. 300iButte
15% 10%: 13% 14%' ..j 200 Butte
19%; 7% 12% 13 1700 Caddo
67%! 52% 65% 65%, 6' 200|Ca4 Pi
49%' 25 41 41%! ..[ 2200 Cal Pe
7%' 3%I 3% 4 . . 200!Callah

119% 1101 110% 111%! 10! 32001Can P
43% 22% 26% 26% ..! 2400 Ceil I,
06 57% 58% 59 .. 300 Cen I>
32%' 23 28%' 29 .. 200 Cerro
£6 38% 46 42 6 1500 Chand
65% 40 04 54%! .. 500'Chesai
9% 6%, 6% 6%J .. 900 Chi G1

20741 14 15 16 .. 300 Chi Ot
31 22 22% 23%| .. 500 Chi, M46%I 32 36%! 36% .. 2100 C, M &
71 60% 66%| 67%! 5 500 Chi &
35 22% 81%! 32 .. 1200 Chi. R
63 50 55 56 5 200 C St F
12% 9 11% 11%I .. 1800 Chile <
48 32 40 43% .. 300lC. C C
v* 7S oo 74 *!/ *4 172 5JIFV v. IUCLL,37%I 19 34 31% .. 600 Coco-C
32% 22 24 25 .. lOOiCol F
89% 27% 35 36 .. 200 Col & !
63 52 60% 61 6 300 Col Ga
12%' 2% 3% 3% .. 7700 Col Oi
62%! 9% 13 14 . .. 100 Col Gi
91%' 77% 90 90% 7 200 Cons <
21% 12%; 16 16% .. 1000 Cons
98 82% 94 101 7 100 Cont C
80% 59 79 79% x8 1700 Corn 1
44% 22% 32%' 32% 2% 4200 Cosder
107% 49 61 61% 4 4800 Cruc £
33% 11 12%I 12% .. 1400 Cuban
26 5% 7%' 7%| .. 1200 Cuba (
67% 13% 15%) 16%! .. 1300 Cuba (

249 93 105 1106 6 700 Del. L
69% 52 65 65% 6 2800 End J
15% 11% 11%! 11% .. ISOOErle .

22% 16% 17% 17% .. 300 Erie 1:
15% 11% 11% 12 .. 300 Erie 2,
82% 44% 63% 63% 8 9900 Fam 1
90 74% 78 79 8 100 Fam 1
1934 8V. in 1I)V. 1A(t Vicl- »

204 94 13 14 ..| 700 Freepo
5% 4 %| % ..) 1100'Gas. \

53 40 39 42 3 100 Gen A
784 394 564 564 28600 Gen A

117 77 90 98 5 400 Gen A
624 54 594 61 6| 100 Gen C
1384 1094 1284 128% xl2l 8000|Gen J
16 94 94 9% if 6500lGen M
72 63 634 66 6 lOOlOen M
704 60 62 624 6 200 Gen JH
444 264 804 314 100 Good ri
794 60 704 704 7 2400 Great
324 254 30 304 4 1500lOreat
734 504 70 704 4 lOlOOlHask
164 104 10% 114 1 500 Hupp
86 404 734 744 lOIOOiHoustc
74 2 34 34 .. 500!lndiah
37% 29% 344 844 .. lOOjlnspln
5% 14 14 14 .. lOOIInterbi

16 54 54 5% .. lOOlInter (
100% 674 77 774 5 1800llnt Hj
174 74 94 10 .. lOOlInt M«
634 36 454 46% 6 lOOlInt M
17 114 134 134 600ilnt
734 38% 494 50 .. 1700'Int Pf
26 54 104 11 1700 Invln
64 4% 6 10 .. 100 Iowa <

44 2 34 34 .. 10000 Island
114 4 104 114 .. 100 Jewel
27% 144 27 274 600 Jones

INDEBTEDNESS LESS [i
DURING SEPTEMBER

Decrease Most Noticeable in
Textile Lines.

The Credit Clearing House record of
claims filed for collection In September
shows a considerable decrease In the
volume of Indebtedness throughout the
country, especially In textile lines.

Although the normal percentage a

month is one-twelfth of the year's total,
or 8.3 per cent, the volume of Indebtednessrecorded in September was only 6.6
per cent, of the total volume of claims
recorded In the last twelve months, a

gain of 1.7 per cent, for the month.
The Northern wheat belt and the

Southern cotton belt show the greatest
decreases. In th/» wheat belt the volume
of claims has fallen steadily from 11.4
per cent of the country's total indebted-
neas In June to 8.5 per cent In September.In the cotton belt, having four
times the populatfon of the wheat belt
the volume of claims has fallen from
32.8 per cent. In June to 27.5 per cent.
In September, and ft steady Improvement
from month to month has been shown.
In both districts the smaller merchants
show the greatest gain.

HONEY MARKET.
.....

SATURDAY, OCTOBER 22.
CAM, MONEY FOR WEEK.

High. Low. Renewals. Last.
Oct. 17 5H 4 B'A 4
Oct. 18 5 4 6 4
Oct. 19. .* «, I) 4 B4'

Oct. 20 4<4 4 4U 4
Oct. 21 414 4',4 414 4<4

unn Mii.ii, I
Mixed collateral, CO to 00 days 8%
Mixed collateral. 4 to 6 month* RVfc
tnduetrlal*. 60 to 00 day* SU 1
Industrials. 4 to 6 month* SVft

COMMKRCIAI. rAPim.
Rant name*. 4 to 6 month* B%$W
Other name,. 4 to 0 month* S%®rt
DHK'OtTNT RATKS. RKSFRVK BANK. 1
Commercial paper. *10 days 0. BO to 04 <

day*. 3; Liberty bond* and Victory not«i.
13 day*. 3: 10 to no day*, 3; banker*'
acceptance*, IS to BP day*, B.

KtX' <l Heotembcr SI. I'rnvlou* rat*,
fixed July 21.

OriCN MARKKT RATICA.
Call loan* on acceptance* 4%

Discount rate* on orlma banker*' accept*
ancea elt(lble for purcha** by Federal ReIservo Bank*.

Bid. Ask. Bid. A*k.
80 day* 4% 4V4 no day* 4% «<4110 day* 4% 4<4 120 dair* 4% 4Vfe

C I.KAR1NO HOISF NTATKMKNT.
Clearing Mouse exchangee, $006,000,000;

balances, $04,100,000; Federal Reserve creditIbalances, $40,600,000.
HII.VF.R MARKFT.

Official bar ellver In New York, domeatlc,
nnC an ounce, unchanged; foreign, 70V., off
He.*, Ixmdon, 40Hd.. off %d.; Mexican dollars.B4Hc., off He.
The range of ellver price* tht* jrear:

Highest. Lowest.
London ...... 43%d. He*t. 27 80%<L Mar. $M*w Terk. !« lift*. *«.» Ht. Mae.

EW YORK HERALD.

)RK STOCK EXl
SATURDAY, OC*

1921. 1920. 1919.
291,560 202,323 936.552

~Oprn lflgli- Low- Clos-1 N«t
luip. t. wt. Inn. jC'n'ngn

Rubber.. 19% 20% 19% 20% + 1%
i O M.. %%%%..
x Juneau % % % %
C oc D. 45% 45% 45% 45%+ %
Jhalmera 34 34% 34 34% + %
g Chem. 30% 30% 30% 30% . 1
ink Note 53% 53% 53% 53% . %
osch M.J 35 35 35 35 ..

an 25% 25% 25% 25% . %
ir ft P... 128% 130 128% 128% ..

>rug Syn 5 5 6 5 ..

[ ft U... 9% 9% 9% 9% . %
& L pf. 49 43 49 49 + %
e 64 64 64 64 %
e pf.... 65% 65%, 65% 65% + %
iter Corp1 32 %|- 33HI 32* 32% + *
oco 90*| 91%' 90 91 + 1%
dalt & Gj 13 ] 13 13 13 + %
if Razor! 4%[ 4*1 4% 4* + %
lip & C.. 5% 5%' 5% 5% . *
m & Ref 36* 36%' 36* 36* + *
& R pf. 74%I 74%! 74% 74% . *
ieel F... 23* 23*i 23*! 23* + %
ugar.... 51* 52%' 51%! 51* . %
agar pf.. 75* 75*' 75* 75* ..

am Tob. 34% 36% 34% 35% + %
& Tel.. 108 108* ^OS 108* + *
ob 1125% '125% 124 124 . 1*
>b pf.... 124*I124*|124 124
Voolen... 74%; 76*! 74* 74*. %
nda .... 39*1 39* 39 39* + *
Dry Gels 33%! 33% 32* 32* . 1*
Oil | 95 95 95 95
T & a F 85%! 85% 85% 85% . *
Ic Pet...I 21%l 21%! 21* 21*. %
& W I.. 27%! 28%| 27 27 . *
i W I pf) 22 22 22 22 + %
In Doco. 87*1 89*1 87*1 87*1+ *
i Ohio.. 36*! 36% 36Vi 36*|. *
la.ll "B". 22%! 22%| 22%| 22%|+ *
3teel 50% 50% 50% 50% + 1*
Itl 8 % pf 98 98 98 98 ..

Heel B.. 64*1 54* 53% 53%!. *
Un Gas 69*1 69* 69* 69*! ..

Bros... 109 109 109 109 I ..

C & Zinc 4% 4% 4% 4%'+ *
& Sup..! 13* 13* 13* 13*. %
COftR 13 13* 12% 13*+ %
LCk 65* 65% 65* 65% + *

AO XL. AO A11/. A11/ 1 \L
«- /a " *'* x-7M

nZ&L, 374 4 374 4
aciflc.... 111% 1111% 110% 110% %
leather.. 26%! 27% 20% 26%. %
f»nth pf.. 59%| 69% 58% 58%. %
do Pascol 29 29 29 29 1+ %
lor Mot. 42% 42% 41% 41% . 1
) & Ohio| 54% 54% 54 64
Wont.. 6% 6% 6% 6% ..

IVest pf 15% 16% 15% 15% + %
& St P. 23 23% 23 23% . %
St P pf 36% 36% 36% 36% . %

Northw. 67 67% 66% 66% + %
I & Pac 32 32 ol% 31% + %

\ M & O 51 51 51 61 2
Copper.. 11% 11% 11% 11%. %
: 4 St L 43% 43% 43 43
P & Co 40%! 41 40 41 + 1%

'ola 34% 34% 34 84 .1
6 Iron.. 24% 24% 24% 24% ..

Southern 35 35 35 35 +1
.s & Eiec 61% 61% 61 61 . %
rapho... 3% 3% 3% 3% + %
apho pf 14 14 14 14 + 1%
3as 89% 90 89% 90 + %
rcxtilo.. 16% 16% 16 16
lan pf... 95 95 95 95 +5
^rod Ref 80 80 79% 79% %
1 & Co.. 3276 33 32% 82% . %
Iteel Co. 60% 62 60% 61% + l%
Am Sup 12 12% 12 12% + %
2 Supar. 7% 7% 7% 7% + %
7 S pf... 16% 16% 16% 16% . %
& West 106 106 105 106 + 1
ohnson.. 66 65% 65 65% + %

1174 1174 11V* 11H4 . v.
Bt pf.... 17% 17% 17tt 17*4. *4
d Pf.... 11*4 11*4 11% 11% + *4
Play-Uis 62% 64*4 62% 63*4 + *4
>-L. pf.. 7ft 79 79 79
lubber.. 10*4 10*4 10*4 10*4
rt Tex. 13*4 13% 13*4 13% + *4
V & W.. % *4 *4 *4 . *4
m T C.. 40 40 40 40
isphalt. .1 56*4 57*4 55% 66*4 + 1
sphaltpf 90 91*4 90 91*4 + 2
tear 60 60 60 60 + 1%
Ileetric.. 128 129 128 128*4 + *4
totora ..10 10 9% 9%. *4
[otors pf 63% 63% 63% 63%
[ot deb.. 62*4 62*4 62*4 62*4 . *4
ch 81*4 31*4 31*4 31*4 + *4
Nor pf. 71*4 71*4 70*4 70*4 . 1*4
Nor Ore 29% 80% 29%| 30% -f 1*4
& Bark. 68% 73% 68% 70% + 2%
Motor.. 10% 10% 10% 10% ..

>n Oil... 70% 75 70% 74 +5
oma ... 3% 3% 8% - 3% . %
ition C. 84% 34% 84% 34% ..

aro C... 1% 1% 1% 1% ..
" P' 5% 5% 5% 6% . %
trv Co.. 76 78 76 77% + 1*4
>r Mar.. 9% 9% 9% 9%
Mar pf. 45*4 46*4 46*4 46*4 . 1%
ckel 13% 13% 13% 13% + %
iper 49% 50*4 49% 50 + %
Oil 10% 11 10% 10% ..

Cent 6 6 6 6
Oil & T 8 8% 3 3% + %Tea 10% 10% 10% 10% . %
Bros T. 27*4 27*4 27 27% %

CREDITS TO DEBTOR
NATIONS ARE URGED

Banker Says Only Solution of;Exchange Problems.
The exchange problems of the debtor'

countries In Europe can be solved only
by the recti fleatlon of their adverse
trade balances, declared E. F. Davles,managing director of the Banco National
Ultramarino, -who returned yesterday to
run qi'sk in inn cuy trier a trip abroad.
In several countries, he said, rectifiestlon could be achieved by loans
from such creditor countries as the
United States and Great Britain with
the certainty of repayment at their
maturities.
Self Interest dictates that the United

States should extend credit In raw materialsand merchandise. If not In cash
to those countries which wish to buy
American poods but cannot balance their
budgets. stop the printing press and
reduce the costs of living and government,until they Increase their exports
and balance Imports, said Mr. Davles.

STOCK EXCHANGE N-tws.

Changes la Firms.
Otis A Co., effective on October 17, J.

0. Eaton, admitted. Putnam A Co.,
effective on October 80, Richard J. Goodman,admitted.

Proposed Changes In Firms.
Bernstein A Co., to be admitted on

November 1, William Schatikln. Davles,
Thomas A Co., to retire on November 1,
ffharles C. Orook. special, and Irving
Brown. L F. Rothschild A Co., to retireon October >1. H. L*. Uanrhaar and
'o be admitted on November 1, K. Gary
Spencer.

Bmek Ofltooa.

TO. F. Hutton A Co.. Loa Angeles, CaL,
Hotel Ambassador, discontinued. Merrill.Lynch A Co., Loo Angelea, CaL. discontinued.B. H. A F. W. Pelser, Eaatlampton,L. I., discontinued. Potter
Bros. A Co., Chicago 111., d» continued.

TWITED STATES TK1
INetol Dtapatoh to 1

Revenue receipts and expenditures aa at

This
n»r»lpt» ordinary! month

Customs tl6.416.M1
Internal reran le:

Income and proflta tax 81.16S.921
Mlecellaneoua 87.4fl7.S02
Mlacellaneoua revenue 44,784.227
Frtnama Canal tolls, Ao 861.921
Total ordinary 180,649,537
rjxcese of ordinary receipts over
ordinary disbursement.* 8,031,4.14

Total <tl«btirsements over ordinaryreceipt* 188,684,991
Ralance to-day, 8811,869,857.

Aetatata aad dtabarawiaU fas MM rs

SUNDAY, OCTOBER i

CHANGE QUOTif
rOBKR 22, 1921.

Year to date
.JH-'l. .-Closing.-, Div. (11lgh.1 Low. nil*.. As!:. ,in|. Salt-*. 1

2*8% 18%"STC 24 500)Kar
7% 4% >% 6% .. 100;Kari
54% 32% 40% 40% el2 1400 Kell
£2% 16 20% 21% .. 900 Ken
1774 8 V. in 1074 1000.Kev

170 130 161 Il63 «! 200'Krt29%17%! 27%! 28 21 800|Lee
59% 47%' 53% 54 |3%| 200|Leh
21%! 10 13%: 13%| ..I 600|Loei
118 97 106 107 71 200lLou
79 69% 70 89%| 6 200!Mao
89%' 21 ... .. 1 .. 100 Mar
58%) 35% .. .. 7 3001Mar45%! 27 30 33 .. 100|Mkt
93% 65%' 88 89 8 200jMay
167% 84% 103 103%I 12 40200 Mex
24 15% 22% 22% 2 500'Mlai
15% 10 13% 13% 1.20 2500j Mid
33% 22 23 23%! .1 OOOlMid'
14%l 6%' 7 j 7%] .. 100;M &
23% 16 17%f 18 J .. 400!Mo
44% 33%! 40%; 41 .. 800|Mo
25 14%' 18 18%] .. 200 Mon
30 13% 13% 13% .. 300; Nat
79 44% 55% 59 7 200 Nat
65 26 39% 41 6 lOOINat

108 100 103 105 7 160!Nat
6% 3% 4 4% .. 300 NK
74% 64% 71 71% 5 1000 N Ti
23% 12%| 13% 13% 500]NY
104% 88%l 94 95 7 lOOINor;
41 32% 39% 40% 3 lOOlNor
36% 31%' 35% 36 3 100|Nor
88% 61% 72% 73 7 3300) Nor)
39 20%' 23 24 5 100'Nov
4 l%i 2%| 2% .. 2700|0kla

30%! 16%! 18 1S%! 2| 600|0rpl
148 87 94 98 8 200lC)tis
60%! 46% 60 60%! 5 400!Pac
42%! 27%! 42 42%'1% 12100|Paci
79%! 38%' 45 45% 6 11700|Pan71%i 32%! 42% 43 6 1000!P Ai
11 6 10%' 11 .. 200|Pan
41% 32% 35%| 36 2 1400 Peni
17 6% 9 9%'.. 100 Peni
57% 33% 52%' 52% .. 600 Peoi
23% 15% 13% 18%) .. 200 Perc
45 34 40 42 .. 100 Perc
35% 26% 29 29% 3 400 Phils
31% 6 28% 28% .. 3200 Phil]
42% 9% 12% IS .. 800 Pier.
88 21 28% 28% .. 1200 Pier.
11% 5% 6% 7 .. 200 Pier.
78 30% 45 46 8 200 Pier
64% 51 59% 60 5 100 Plttt
96 48 55% 56% .. 100 Pres
70% 54 60 C6 4 200 Pub

111%! 87% 98% 98% 8 4600 Pulli
51% 24% 26 26% .. 200 Puw
36% 21% 29% 30 2 1300 Pure
57 62 .. .. J 4] 100|R R
90% 67 80 83 8 100|Ry
89% 60% 68% 69 4 200 Rea<
57% 38% 43 44 2 100 Reac
80 49 47 49 .. 100IR T
24% 8 9% 10 .. 700lRep
73% 41% 47 47% .. 1000 Rep
96% 79% 77 78 7 100:Rep
69% 40% 43% 43% 15.20 3000]Royi
25% 19% 21 21% .. 200jSt L
7% 2% 3% 3% .. 800(Seat
12% 5 5%] 5%I .. 100!Seat
98% 59% 66% 67 .. 2300lSear
20% 12% 18% 19 .. lOOlSene
49 30% 32%! 33 >74c 300j«hcl
28%[ 16% 21 % 21 % .. 5800lSincl
101 67% 77 77%] 6 2100 Sout
24% 17% 18% 19% .. 500 Sout
60 42 42% 43% .. 100 Sout
167% 124% 150 151 5 300 Stau
110 105% 109% 109% 7 400 St C
79% 67% 79% 80 4 900 .St C
82 66 66 74% 7 400 Stee
93% 43% 73% 74 7 13400 Stud
XU-OI1 o oy« OT5 ouui

25% 4% 4% B .. 100 Tem
10% 6% 7% 8 .. 400 Teni
45 29 40 40% 3 7800 Text
36% 15% 25% 25% 1 5500 Tex
27% 16% 21 21% .. 200 Texi
72 45 66%J 66% *6 6000 Tob
13 6 8% 8% .. S300lTrar
25% 15% 20% 20% .. 1200 Unk
123% 111 118% 119 10 1500 Unk
106 46 57 58% .. 100 Un
207 95% 110 111 8 800 Unit
26 17 19 20 .. 100 Un
62% 46% 53 53% 6 3000 Un
27% 8% 12% 13 .. 700 US
74% 43% 44 45 4 600 U S
58% 41% 53% 53% .. 800 U S
79% 40% ,47% 47% .. 4400 U S
103% 74 88 88 8 100 U 8
86% 70% 78% 78% 5 4300 U S
59% 41% 52% 53 2 600 Utah
41 25% 30% 31 .. 800 Van
9% 5% 7% 8 .. 100 Viva
9 7 7 7% .. 400 Wat
24% 18 20 20% .. 100 Wat
18 8% 13 13% 1 100 Wet
11% 8% 9 9% .. 100 Wes
49% 38% 45 45% 4 2200 Wes
11% 7% 8 8% .. lOOlWh.
44 29% 36 36%I 4 100 Whl
19% 7 12% 12% .. 900 Whi
10% 5% 5% 5% .. 1400 Will
47 31 34 34% .. 200 Wlk

121 105- 118 119% 8 200|Woo
Ex div. tEx right*. tin scrip.
NOTE.Odd lot transactions are

were made at price outside of the reg

U. 3. CERTIFICATES AND NOTES

Closing prices bid In yesterday's opei
market for United States certificates o
Indebtedness and notes were as follows

Due Frl. Appx
1021. P.O. BM. Ask. Hid. Yield
Dm... 6 100 9-32 100 8-8 100 0-32 3.3
1922.

'eh... BV4 100 3-8 100 1-2 100 3-8 .8 8
Mch .3 100 1-4 100 8-8 100 1-4 4.0

fiv, 100 8-8 100 1-2 100 3-8 40
Mch.. Hi 100 9-16 100 11-16 100 0-16 4 0

oti "hi 3-4 100 7-8 100 3-4 4.1
8uff... 100 3-4 100 7-8 100 3-4 4.8
S-pf. r.U 100 3-4 100 7-8 100 3-4 4.21
1024.

'V, jot 13-16 101 10-16 101 13-16 4.9(
Sept. Bit 101 5-16 101 7-16 101 1-4 4.U

> ceptablr In payment of Federal taxei
on the dates of maturity.

oils!
Refined petroleum was unchanged yes

terday. Yesterday's New York prlcei
follow: Standard white. New York ex
port, dritpIs, $14 ; Standard white, Nev
York, bulk, $7; Standard white, cases
$18.50. Water white. New York, bar
rels, $16; water white white, Nev
York, bulk, $8; water white, Nev
York, cases. $19.60. Motor gasolene
garages. Sic. steel barrels. Linseed oil
strictly pure, gallons of 7H pounds, li
barrels, 78e.; Calcutta oil, 88c.

NEW LIVESTOCK COMPANY.
Washington, Oct. 22..Large ad

vances for financing livestock Interesti
are to be made to a new livestock com
pany being organised by O. P. Byers o
Hutchinson. Kansas, the War Finance
Corporation announced to-day. The nev
company, the corporntlon said, would b<
capitalized at $600,000 to $1,000,000 am
take care of financing In connection wltt
restocking farms of southwestern Kan
6Rs with cattle.

Cities Service of Ohio.
Announcement that the newly forme<

Cities Service Oil Company of Ohio wai
doing active business In Cleveland wai
made yesterday. The Lubrlc Oil Com
pany's plant. Including Its lubrlcatlni
department, service stations and dellv
ery system In Cleveland and other Ohli
cities has been transferred to the Cltlei
Service Company, and It also has a lubrl
eating branch In Detroit.

IASURY STATEMENT.

*H» NlW Tot* ItWALD.
Nfw York RfniM Rnrnin, |

Wnohlncton. D. 0.. Oct. tt. I
cloee of bimlness on Octobu 2u:

Corresponding Correepnndlni
period PIborI period flecn

last veer. ywif IW1, vmr 1920
#16.318,451 #8(1,Old,705 #100.871,471
27,073,412 803,257,081 808.320,73:
04,200,179 451,800.74(1 "13,020.371
11,228,407 110.030.008 .25,771,28

085,223 4,700,125 1,779,13:
150,100,733 1,321,489,440 1,090.174.99<
105,802,383 253,304,008 183,332,32:

233,903,117 1,008,185.311 1,500,842,(17'
MfaiM (b« Treasury la Toly «r« Included.

23, 1921,

^TIONS.

1931. 1920. 1919.
133.685,483 174,393.7904 251.237.669

IOp.-n- |Hl*h-| Low-1 Clo»-l Nec
In*. | e»t. «a»t. I in*. |Ch n«»

i City Sou| 23141 23%| 23%! 23%'. tt
i&aulf...| 6 Til 6 Til 6 Til 6% + Vi
:y Spr Tire.| 404| 40T4I 40% 40^1+ Vi
n.-cott ....I 20%| 21%) 20%] 21% + *
T & Rub. 10 10 9% 10 . %

s«e 8 8....1161% 162 1161*1162 1
Itub 4 T.I 28 28 27%! 27% + %
igh Valley.) 53%) 53%| 63% 63% + %
JV8 IllC ...! 13% 13% Ln^rl£l_l_ «!£
Is & Nash. 1107%) 107% 107% 107% + 4%
kay Cos.:.| 70 70 70 70 + 1
iatl Sugar.) 24 24 24 24 . %
i Ele guar. 41% 42 41% 42 + %
S R pr pi. 31 31 81 31
s Dept St. 89 89 88 88 ..

Petrol ... 104% 106% 102% 103% + %
ill Copper. 22% 22% 22% 22% + %

st.°!s 512 as as »u 2
4rt«°e": iIt >«* «* *
Pacific pf. 41% 42 40% 40%. %
t W & Co. 18%) 18% 18% 18% + %
Acme.... 14 14 14 14 *4* /

Cl&spf. 55% 56% 55% 5C% + 1%
En & St.. 39% 39% 39% 39% + %
Lead pf... 103 103 103 103 - 1
R M 2d pf 4% 4% 4% 4% 4- %

' Central.. 71% 71% 71 71 %
, N H & H 13% 13% 13% 13% ..

f & West.. 94% 94% 94% 94%+ %
Am Co... 40 40 40 40 . %
Am Co pf 36 36 36 36 ..

thern Pac. 74% 74% 72% 7-% 1%
aSS&C. 23 23 23 23 ..

l P & Ref. 2% 2% 2% 2% + %
leum dr.. 18 ) 18% 18 18% + %
Elev 95% 95% 95 95 +1
Gas & El. 60 60% 60 60
flc Oil.... 42% 42% 41% 42 . %
Am P & T 46 46% 45 45 . %
m P & T B 44 44 42 42 . 1
PAR.... 11% 11% 11 U + %
a R R.... 35% 35% 35% 85% + 8%
a Sea St... 9% 9% 9% 9% + %
>les Gas... 52% 52% 62 52% + %
Marq.... 18% 18% 18% 18% ..

Marq pt. 41% 41% 41% 41% + 1
i Co 29 29% 29 29% + %
ips Petrol 28% 28% 28% 28% %
ce Arrow.. 18% 13% 12% 13% + %
je Ar pf.. 28% 28% 28 28% ..

ce Oil 6% 7 6% 7
ce Oil pt.. 45 45% 45 45% + %
(Coal of P 59% 59% 59% 59%. %
s Steel C. 66 56 66 66 +1
Scry N J. 60 62 60 62 +1
nan 97% 99% 97% 99 + 2%
ta A1 Sug. 26% 26% 26% 26% + %
Oil 30% 30% 30 30 . %
SIC ctfs 57 57 57 57 +1

Steel Spr.. 84 84 84 84 +1
ling 69% 69% 69 69 . %
ling 2d pf. 43 43 43 43
ypc 1st pf. 49 49 49 49
Motor Tr. 9% 10 9% 10 + %
Iron & St 47 47% 47 47% + %
Ir & St pf 77% 77% 77% 77% + 1%
U D N Y. 43% 44% 43% 43% + %
& San F. 21% 21% 21% 21% . %
Air Line. 3% 3% 3% 8% + %

i Air L pf. 5% 5% 6% 6% + %
s Roebuck 67% 68 66% 66% . %
ca Cop... 18% 18% 18% 18%. %
: Tr & Tr. 32% 33 32% 33 + %
lair Cons.. 21% 21% 21% 21% + %
h Pac.... 77% 77% 77% 77%. %
:h Rail.... 18% 19% 18% 19%+ %
:h Hail pf. 43 43 43 43
id Oil N J. 150 150% 150% 160% + %
Hi N J pf. 109 109% 109% 109% . %
11 of Cal.. 79% 80%. 79% 79%+ %

1 & T pf... 67% 67% 67% 67% + 1%
lebaker ... 74% 75% 73% 73% %
liar Boat. 3% 3% 3% 3% + %
t. C & F A 4% 4% 4% 4% . 1
n Cop AC. 7% 7% 7% 7% ..

is Co 40 40% 40 40% + %
P C A Oil 25% 26 25% 25% ..

is & Pac.. 21% 21% 21 21 . %
Products. 65% 66% 63% 66% + 2%

iscon Oil.. 8% 8% 8% 8% ..

>n Oil 20% 20% 20 20 . %
>n Pac.... 119% 119% 118% 118% . 1%
Drug Co.. 67% 57% 57% 67% + 1%
:ed Fruit.. 111% 111% 110% 110% ..

Ry Inv pf. 19 19 19 19
Retail St.. 53 53% 53 63%+ %
Food Prod 12% 12% 12% 12% . %
Ind Al... 44% 44% 44% 44% ..

R A Imp. 63% 64 63% 63% + %
Rubber... 48 48% 47% 47%. %
Rub 1 pf. 88 J 88 88 88 !+ 3%
Steel 78% 78% 78% 78% . %

i Copper.. 53 53 52% 52% + %
adlutn ... 80% 30% 30% 30% ..

tudou .... 8 8 8 8
ash 7% 7% 7 7
.ash pf A. 20 20 20 20 + %
ier A Hellb 13% 13% 18% 18% + %
t Md 9% 9% 9% 9% + %
it E A M.. 45 45% 45 45%+ %
el ALE. 8% 8% 8% 8% + %
te Motor.. 36% 36% 36% 36% + %
te Oil .... 12% 12% 12% 12% + %
ys Over... 5% 5% 5% 5% + %
ion A Co.. 84 34 83% 83%. %
ilworth ... 118% 118% 118 |118 . 1%
x Part stock, e In stock, f Part extra,
not recorded In separate line unless sales
ular lot range.

1. CONSOLIDATED EXCHANGE.
" Exceptionally heavy buying of lndus.trial issues for both accounts brpught'

sharp advances tn them during' last
j week's trading in securities in the Con-

Honaacca oiock cuccnange. improvement
fl was widest In the oil, equipment end
j| specialty stocks and wae S to 12 points
l In the more active Issues of those groups.
* Tn the rails the trend was Irregular and
3 price changes were mainly nominal,
n Gains of 13% in Haskell ft Barker to
t 70%, 3% in Mexican Petroleum to 103%.
' 6% In Pullman to 03%, 8% In Houston

Oil to 78% and 5 In Famous Players to
63 were outstanding features.
General Asphalt advanced S% to 88%,

Burns Brothers 6% to 109%, American
. Express 4 to 129%. Retail Stores 3% to
s 58%, International Paper 1% to 49%,
. Corn Products 2% to 80, United Fruit 2
v to 111, General Electric 4% to 129,
i. Crucible Steel 2% to 6% United Statea

Steel to 78%, Baldwin Locomotive 1%
t to 87%, American Locomotive 1% to
r 70%, Studebaker 2% to 78%, Chandler
i, 1 to 41%. Atlantic Gulf to 27%. Tobacco
, Products 2% to 88%, and American
1 Smelting to 36%, while American
Sumatra yielded 1 to 85%, American
Sugar 1% to 81% and Central Leather
to 2014.

EQUIPMENT TRUSTS.
(Quoted on a percental* baate.)

Maturity. Rate. Bid. Aak.
At., Top. A 8. F.. 1022-39 6 1.00 B.7B
Atlantic C. Lin*..1922-35 6 0.20 B.80
Atlantic O. Line..1922-30 (Ht 6.20 6.80
Baltimore A Ohio..1922-27 4H 0.60 0.00
Bethlehem SteeJ...1922-30 7 7.2.7 0.03
Butt., Boch. * P..1922-36 4H-0-8 0.00 6.00
Canadian Pacific. 1921-32 4H-6 0.26 6.85
C. R. R. of N. J.. 1922-35 0 0.00 8.76
Chesapeake * O...1924-36 OH 6.26 6.90
Chi., B. A Qulncy.1922-33 0 0.00 6.76

1 Chicago* N. W.. 1921-23 4H 0.50 0.00
. Chicago * N. W.. 1922-36 0 0.20 6.80

Chicago * N. W.. 1926-80 OH 0.20 6.90
Cl»l., R. I. * Pac..1921-27 4H-6 7.00 0.60

- a. flt. L. * N. 0.1921-24 6 0.30 0.00
r a. o., C. * St. L.1922-29 6-0 0.40 6.83* Delaware * Hud...1922 4H 0.25 6.86

Delaware * Hud...1922-86 8. IS 5.80
' Erie Railroad 1921-28 4H-6-6 7.33 0.73
I Ot. Northern Ry...1922-33 0 0.20 | m
. Tllnola Central. ...1921-27 4H-& 0.30 0.00

Illinois Central... .1922-33 0 0.15 6.80
Illinois Central.... 1923-80 0Hr7 0.23 6.80

: Louisville A Nash.1921-23 6 0.60 0 00
Louisville * Nash. 1922-86 0 0.13 6.80
Louisville A Nash.1922-80 OH 0.13 6.86
Michigan Central..1922-33 6-0 0.20 5.80
M.. P. P. A A.8.M.1021-20 4H-3 0.73 0 36M., 8. P. A 8.A.M.1921-33 O4H-7 0.60 oioo
Mo.. Kan. A Tex.. 1921-24 6 7.27 g so
Nat. Steel Car L..1921-28 8 9.00 8 00
New York Central.1921-32 4H-S 0.83 6 85
New York Central.1922-3.7 0 8.SO 6 80

* Now York Central.1921-33 7 8.30 6 A3I N. T.. N. II. A H.1921-29 4H-6-0 7.83 6.50
ivorroiic wm...11m-X4 4', a.40 5.00B Norfolk A Wo»t., .1022-31 A A.10 5.80
Northern Pacific...1021-.10 7 0.2.1 n 85

J Pacific Fmlt Kxp.1021-.Vi 7 0.15 5.81
[) Prnn. O. Frelaht..1921-23 4-4H 0.30 5.00
I Perm. O. Freight..1022-3.1 0 0.10 5 81
i Pitt*. A Lake V.. .1021-31 614 0.11 5.81
1 Rcarilno Company. 1021-27 414 0 30 0 00

geaboarrl A. Llne.1021-27 4>4-5-6 7.35 0.75
2 Fiutliern Poclflc...1021-20 414 0.30 0 00
'Southern Pacific...1021-31 7 6.11 .1.80

I Southern Hallway. 1021-20 414-5 0.71 0.20
Union Pacific 1024-35 7 0.10 5.80
Virginian R'lw»r>.im-M « f.40 4.00

T0HC8 OF WAIL STEEET.

Railroad Situation.

Chicago despatches have given no

Inkling as to what plan, If any, to avert
the railroad strike the United States
Railroad Labor Board will put forward
at its conference with rail executives
and union leaders on Wednesday. Ceritain it Is that the carriers will agree to
no plan for a reduction in freight rates
without a further reduction in the wages
of their employees. The roads during
the last few days appear to have
strengthened their position that the 12
per cent, wage reduction, effected on

July 1, on which the unions took their
strike vote, has been passed on to the
public in lower freight rates, and that
the increasing demand of shippers of all
kinds for a horizontal rate reduction
must be accompanied by a second wage
cut If the country's steam carriers are
to be kept out of receivership. There Is
every Indication that the roads would
win In the event of a strike. In the
view of Wall Street the one peril of the
entire situation Is that if the Chicago
conferences fall of settlement the Ad-
ministration In Washington may Interveneand call on the railroads to reduce
freight rates without a corresponding
cut In their payrolls.

Ore Pays Another Dividend.
In line with previous predictions, the

trustees of the Great Northerrt Iron
Ore properties declared yesterday a
dividend of $2 on Its outstanding certificatesof beneficial Interest. That
dividend, which Is payable on December
16 to Its stock of record on November
28, is the second one to be paid by
the company this year, the first one
having been declared on March 3 for a
like amount.

Anaeonda-Amerloan Brans.

Publication of a rumor that the AnacondaCopper Company Is negotiating
for control, or, at least, a big block of
stock of the American Brass Company,
created yesterday a great deal of dls|cusslon in the financial district Many
were inclined to discredit the rumor
entirely, while others expressed the
opinion that such a step would be a verjr
Judicious one for the Anaconda people
to take. Officials of the Anaconda companydeclined to discuss the rumor in
any way. une story was tnat tnq
company had purchased several AmericanBrass shares in the open market
and that It was negotiating with the
Brass management for the acquisition
of sufficient shares to give It control
of the property. Such a purchase. It
was said, would give Anaconda an outletthrough which It could supply customerswith manufactured copper and
brass products east of the Mississippi
River. Its Western business can be
well taken care of through its Montana
copper and rod mill.

Big Saturday's Business.

Trading in the New York Stock Elschangeyesterday was very active and
a total of 391,000 shares of stock
changed hands, the largest half session
in many weeks. The concerted drive
against the shorts which was inauguratedbefore the close Friday was continuedfrom the very opening yesterday
morning and active Issues moved up as
much as 5 points. Haskell & Barker,
Houston Oil, Pullman. Mexican Petroleum,Famous Players, International
Harvester, Tobacco Products and several
others were market up with very little
effort. Of several of those Issues pools
have been accumulating its shares more
or less qrletiv for the last three or four
weeks, and when they began to draw
the puckering strings a little tight yesterdaythe shorts found themselves in a
rather unenviable position. To add to
their discomfort, there were all kinds of
rumors as to what might be expected to
happen to-morrow and on Tuesday with
reference to a certain oil stock which
they have been persistently hammering
for months. All in all, the short session
yesterday -was altogether too long for
the bears, and It was beyond question
the most uncomfortable two hours they
have experienced In many a day.

Pullman and Haskell.
The sharp rises in Pullman and

Haskell A Barker were believed to be
the result of group operation, although
there is no do»bt that the report from
Chicago respecting a proposed consolidationof those properties aided the pools
materially in advancing the prices. Pullmangot up more than 8 points to 99%.
while Haskell advanced to 78%, a gain
from Friday's close of S% points.

Itoek Broken Bullish.
The market has shown strong resistancepower to selling pressure during th»

week, and from a purely technical point
of view. If nothing else, the recovery
should go considerably further before
any serious setback is met*".Prince A
Whitely. "We do not look for any Immediatelarge movements of prices.".
Wrenn Bros. A Co. "We are of the
cplnlon that It will prove profitable to
accumulate the better olass rails and Industrialson any weakness which may
develop.".Morris A Smith. "The marketgives every evidence of Inherent
strength and we continue our recommendationto purchase good stocks at
gclng quotations or on any moderate
recessions that may appear.".W. W.
Cohen A Co.

Houston Oil's ksw Well.
A bit of news yesterday was effective

to aid the group accumulating the HoustonOil Company's stock for an upward
swing, it was ire announcement that
the company had Just brought (n the
biggest well In its history. That well.
It was said, was flowing at the rate of
10,000 barrels a day. "although the gate
valve was but partly open." The new
well la In the Mexla field, In which
Houston la operating on several hundred
acres.

leal Offering To-morrow.
According to gossip In bond circles the

offering of $14,000,000 Philadelphia Company'sfirst refunding and coltat-ral
trust mortgage 4 per cent gold bonds
series A. will be made to-morrow at 37
and Interest to yield about 7.11 per cent,
by the banking syndicate headed by I>ee,
Hlgginson A Co. Bales of bonds d'strlbutedoutside of New Tork and not
reported to bankers here Included last
week $1,400,000 of five year 7 per cent
first mortgage collateral trust bonds of
the O. C. Barber Company of Akr >n.
Ohio, put out by the Utllon Trust Companyof Cleveland and heavily and
quickly oversubscribed, as welt as $1,000,000of the Sapulpa Refining Company'sfirst mortgage $ per cent bonds
put out by the Pearsons, Taft Company
of Chicago.

Gold Imports.
Kuhn. Loeb A" Co. have been advised

of a shipment to them by the Carman's,
scheduled to leave Southampton yesterday,of $$,300,000 In English gold, mak!Ing the total gold Imports by that firm
this year to date $214,048,000, $48,000
having come to them on the Adriatic.
As previously announced, the Aqultan'a
..^..^4 .Ilk A mmA AAA I. «.1A « Jk
ni nvru wivii fi|9wv,wvw an puiu uoniifnni
to Kuhn, Loeb * Co. Of that shipment
twelve boxes came from India. That
steamer brought sixty-six boxes of
French (told shipped at Cherbourg. Their
value and consignees were not glv«n,
and an unheralded shipment of 1400.000
consigned to the Equitable Trust Company.It was the last gold to be shipped
from India on the present movement.
Gold to the amount of about 1240,000
arrived from Uruguay and Chile. Gold
shipments from London to the United
Btntes during the week ended on Octohor1« were {1,050,600, approximately
66,600,000, according to an official BrltI

i

j II "I! Low Priced
Stand. Oik
Yielding 9%

We have compiled a specialsurvey giving interestingfacts on nine seasonedStandard Oil Companies
whose low-priced shares yield
from 9 to 11 %. In the face
of rapidly improving conditionsin the oil industry, these
dividend-paying securities, at
from |28 to S165 per ahare,
are now selling much below
usual levels, and are therefore
attractive from a trading as
well as investment viewpoint
Copies on request.

Ask for No. AE'jr.

Rasmussen&Cq
STOCKS -'BONDS - GRAIN

111 Broadway New York
Tel. iMtwSII

U-. I1.1=1

Advertisement.

S. & KRESGE CO.
IN RETROSPECT
AND PROSPECT

A Close-Up Analysis of This
Important Factor of the

Chain Store Business

Rmd About tbe Successful Profnot
of the S. S. Kroego Co. During

the Lost 12 Years and Its
Probable Expansion

The analysis deals farther with the
fundamental reasons for S. S. Knags
Company's success, not alone in ha
methods of merchandising hut as it is
related to its securities. It explains tha
reason of its prosperity where other lhws
of business suffered from the trade depression.

It is of interest to holders of Chris
Store securities, as the basic causes responsiblefor S. S. Kresge Company's
prosperity bold true with all others in a
similar line of business.

This is but one of the many interestinefeatures of the current issue of The
Financial World, among which are:
Among the Bulls and Bears, The Market
Compass, The Outside Market, Railroads,Public Utilities, Bond and Stock Bargains,
Passing Impressions, What Wall Street
Talks About.

The Financial World is a constructive
guide for every conservative investor
Send for free copy. The Financial World,
29 Broadway, New York.

Interborough
Consolidated

securities and those of
its subsidiaries show
a depreciation of more
than $300,000,000, or
about 65%, from the
market value of 191a.
Analytical report and
review of the company's
earning power, dividend
record and property
holdings, together with
market range and book
value of the shares, etc.,
mailed free on request.

Ask for H-630
KiOHT FP Rpcmcd F/Ch
» 1UIVy w

*STOCKS - BONOS
32 Broadway? Hampton Hotel.

MCWVNB AUAMV.R-V

Wo have an active market in.

City of Warsaw 5s & 6s
German Government

& Municipal Bonds
French 4s, 5s & 5s
Italian Trees. & Cons. 5s

KIELY & HORTON
40 Wbll St. NewYorK

PH0NI3 JOHN 6330-41M

Foreign Exchange
Explained

An Interesting booklet eiplalntng la
simple language an Important subject.Investors and business men wilt ting
It of great value.

Sent free upon request for Booklet R-l.

Win. H. McKenna&Co.
DOWNTOWN UPTOWN
28 Broadway 25 Wast 43d Sf.

Bawling Green 1100 Murray Hill MM
PHILADELPHIA
Ml South 10th St.

Bell Phone Locust 1T7S

nwATER %f WW tDAhiT I
W W - liwl^

PROPERTIES
Factorial

md Factory Sites
FLOYD S. CORBIN, SpnMM

Tel. Mar. HO 0271.300 MmEmii A».N. T,

COJCTOilENT BRANCH OFF1CB
IN MIDTOWN NIWmOM

STOCK S AND BONDS
BOUGHT FOB CASH OR ON
OONSBRVATIVT MARGIN

Crawford, Palton & Cannon
HOTEL ST. ANDREW. Buoy 4 7U

Main Office, 91 Urmdtray

AN experienced sales manager
ia open to place an issue of

securities for well established,
responsible corporation. O 766
Herald, 280 Broadway.1 .U


